INTRODUCTION
The economic growth of nations is largely dependent on a financial system which is largely built on stable financial development policies. In other words, financial development is the key for economy evolution as financial intermediaries could improve economic efficiency and growth by improving risk management, making financial transactions, savings mobility and make easy for the exchange of goods and services (Levine, 1997) . Financial intermediaries could foster productivity growth (Beck et al., 2000; Ang, 2008) and capital accumulation which lead to the economic growth (King and Levine, 1993) . This suggests that the efficiency of the financial system positively contribute to economic growth (Rachdi and Mbarek, 2011) .
